
1 2 

Awngo 

1 . 0 %  4 . 5 %  
9.0 (5) 4.4 (5) 

15 01 

2 

FlwYcar 
HisimicalBR 
rSY12) 

311 % 
4 6  
5 6  
3.7 

12 7 
9, .. . 
3.0 - 

4 . 4 %  &%I81 a% - 

0 . 5 %  l 1 . 0 ) %  3 . 5 %  
1.0 4.5 3.6 
1.5 (5.01 6.6 
2.5 5.0 4.9 
f.5 3.0 7.0 

1.0 0.5 4.1 
6.0 10.0 12.7 .. 5.5 4.9 
2.0 2.5 2.6 
5.0 4.5 6.6 
2.0 2.5 4.8 

2 1 5 )  A ( 5 )  2 
2.3 K &%(Sl 54% 

2.5 (5) (0.2) (51 3.7 

- 

DPS 

2.0 k 
NA 
1.0 
NA 

5.5 
PA 
NA 

2.8 % 
- - 

N U %  
2.0 
1.0 
1 0 
Mu 
NA 

1 J 
5.5 
1.0 
3.0 
1.5 
2.0 

2.1 x 
-A&. 
L 

EPS 

6.0 M 
NA 

8.0 
NA 

10.0 
NA 
NA 

6.3 % 
- - 

8.0 % 
6.0 
9.0 
5.5 
&O 
NA 

6.5 
10.0 
40 
6.0 
4.0 
4.5 
NA 

6.2 X 
- - 

EPS 

4.00 % 
7.23 
3.00 
7.00 
6 . 9  
9.00 

6.54 % 

2 - 

6.21 % 
4.00 
3.00 
7.50 
6.91 
7.00 
4.67 
6.50 
5.w 
s.13 
5.17 
6.W 

5.65 H 

70) - 

Ed. - 

1111 
111 
111 
121 
1111 
111 
131 
IM 
1151 
1161 
1121 
131 
(11 

2.6%-6.3% 

5.6% 
5.6% 

L a  

2.1%-6.6% 

4.5% 

4.7% 

151( 

a 
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Proxy Group of Seven 
C. A. Turner Water Companies 

American States Water Co. 
Artesian Resources Cop. 
California Water Service Group 
Middlesex Water Company 
Phladelphia Suburban Cop. 
Southwest Water Company 
York Water Company 

Average 

Proxy Group of Thirteen UiiMies 
Selected on the Basis of Least 
Relative Distance 

AGL Resources, Inc. 
American States Water Co. 
California Water Service Group 
Cleco Corporation 
DPL Inc. 
Middlesex Water Company 
Noritwest Natural G s  Co. 
Philadelphia Suburban Cow. 
Public Service Enterprise Group, Inc. 
Southern Company 
TECO Energy, lnc 
WPS Resources Corporation 
York Water Company 

Average 

Comumers lllinos Water ComDany 
Calculabon of Hstoncal BR + SV 

- I 2 - 3 4 - 5 

BR (1) Factor (2) Factor (3) sv (4) sv (5) 
S V BR + 

2.8 96 2.7 96 
3.5 3.2 
3.6 4.0 
1.7 4.0 
4.7 12.5 
7.8 2.6 

2.4 1.6 - 
3.7 % - 4.5 56 - 

38.1 56 
35.2 
49.7 
50.2 
64.1 
49.4 
48.3 

47.9 % - 

1.0 % 3.8 % 
1.1 4.6 
2.0 5.6 
2.0 3.7 
8.0 12.7 
1.3 9.1 
1.2 3.0 
2.4 % 

- 
6.1 % - I= 

2.8 % 
2.8 
3.6 
4.9 
7.5 
1.7 
3.3 
4.7 
4.9 
1.7 
4.4 
2.1 
1.8 

3.6 % - 

1.6 % 
2.7 
4.0 
0.1 
0.7 
4.0 
2.3 

12.5 
NMF 

2.0 
7.5 
7.5 
2.4 

3.9 % - 

42.8 % 
38.1 
49.7 
46.6 
62.4 
50.2 
32.8 
64.1 
44.0 
47.3 
55.6 
35.7 
48.3 

47.5 % - 

0.7 % 3.5 % 
1 .o 3.8 
2.0 5.6 
0.0 4.9 
0.4 7.9 
2.0 3.7 
0.8 4.1 
8.0 12.7 

NMF 4.9 
0.9 2.6 
4.2 8.6 
2.7 4.6 
1.2 3.0 

2.0 % 
- - 

5.4 36 - - 

Notes: (1) From column 6, pages 3,4 and 5 of this Schedule 
(2) From column 12, page 6 of thi Schedule. 
(3) From column 7, page 7 ofthis Schedule. 
(4) Column 2 *column 3. 
(5) Column 1 +column 4. 
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ProzyGmupofSeven 
C. A. Tumer Water Cornpnies 
Amelisan stales wster co 
Common Equily Return Rate 
Retention Ratio 
I m m l  Gmwth Rate (1) 

M e n  Resaurces Carp. 
Canmm Equily Return Rate 
Retentan Ratio 
Internal G d h  Rate (1) 

Calilmia Water Service Gmup 
Common Equily Return Rate 
Retention Ratio 
Internal Gmwth Rate (1) 

Middlesex Water Campany 
Canmm Equiiy Rsturn Rale 
R&ntim R& 
Internal Grwrvl Rate (1) 

Phihdelphia Suburban Corp. 
Common Equily Return Rate 
Retenlion Ratio 
lnt-I Gmwth Rate (I) 

Southwest Water Campem 
Cmrnm Equily Return Rate 
RetenSon Ratio 
lntmal G d h  Rate (1) 

Yolk water company 
Common €wily Return Rate 
Retention Ratio 
Internal Gmwth Rae (1) 

C o n s u m  lllimis Watar Cammany 
Historical lnlemal G d h  Rate (1). i.n.. BR, far 

the Pmxy Gmup d SeVRl C. A. Turner Water Campnies 
fwthsYeam1997 -2001 

I - 

- 2Wl 

10.37 % 
35.65 
3.70 

9.80 % 
98.44 
9.65 

7.49 % 
(14.22) 
(1 .on 

9.37 % 
5.88 
0.55 

13.34 % 
42.95 
5.73 

12.12 % 
6792 
823 

11.73 % 
21.97 
2.58 

z 

- Z o m  

1024 % 
32.06 
328 

7.39 % 
8.12 
0.W 

10.54 % 
18.m 
1.90 

7.16 % 
(21.76) 
(1.56) 

13.32 % 
42.40 

5.65 

12.16 % 
67.56 
8.22 

11.88 % 
21.50 
2.55 

2 

Is9 

10.23 % 
28.40 
291 

9.74 % 
27.74 
2.70 

11.43 % 
3037 
3.47 

11.05 % 
22.73 
2.51 

12.17 % 
27.15 
3.30 

15.53 % 
75.16 
11.67 

10.31 % 
10.46 
1-08 

4 

E?% 

9.52 % 
22.34 
2.13 

9.77 % 
34.04 
3.33 

10.96 % 
25.98 
2.85 

10.52 % 
19.59 
2.06 

13.53 % 
36.02 
4.87 

9.99 % 
61 56 
6.15 

10.53 % 
12.44 
1.31 

- 5 

Avenge 
1997-2001 

lnt-l G M h  
Rate. is.. BR 

9.58 % 
20.16 

1.88 

7.30 % 
14.43 
1.05 

14.55 % 
42.50 
6.18 

$127. 86 
1551 
1.74 

12.49 % 
29.85 
3.73 

8.33 % 
55.44 
4.62 

2.8 % 

3.5 % 

3.6 (20 

1.7 (2) 

4.7 

7.8 

10.92 % 
15.06 
1.64 - 1.8 

3.7 % - 
Nates: (1) The inlmat g m h  rate is calculated by rnultipvnglhe mrnmm wily return rate by 

the retention ratio (1W% minu5 the dividend p"put ratio). All data are on a 

(2) Excl"des"sgalii. 

Source of Infomtion: Standard & Pmfa Compuslat Services. Inc., PC Plus Rasearch IwigM Database 



consumers Illids Water Comeeny 
Hislaical lntsmal Gmwlh Rat@ (l), Le.. BR, fM 

forihe Y- 1997 -2W1 
the Prmy Group of Thir(een utilities Seleded on the Boris of Lead R, 

2 - 3 

rn 
ProxyGmup dThiHean utiltlis 
SeMed on the Basis of Leasf 
Relative Distance 

AGL R-urcas. Im. 
Common Equrly Return Rate 1376 % 
Relention Ratio 34.08 
Internal Gmwth Rats (1) 4.69 

America" stales wafer ca. 
Common EquW Return Rata 
Relention Ratio 
Internal Growth Rate (1) 

10.37 % 
35.65 
3.70 

California Water Sewice Gmup 
Canwon EquW Return Rate 
Retention Ratio (14.22) 
Internal Growth Rata (1) (1 .on 
C b  corporatior 
m m n  Equ* Return Raie 14.71 % 
Relention Ratio 44.38 

7.49 % 

Internal Gmwth Rale (1) 

DPL Inc. 
Common Eou'W Rehlrn Rate 
Relention R% 
Internal Gmvlh Rae (1) 

6.53 

25.15 % 
48.03 
12.08 

Mddl- Water m p s m  
Common EquiIy Relurn Rata 9.37 % 
Relention Ratio 5.88 
Internal GmWm Rafe (1) 0.55 

NA = Nat Available 

11.W % 11.31 % 
15.89 16.53 
1.16 1.87 

10.24 % 1023 % 
32.06 28.40 

3.28 2.91 

10.54 % 11.43 % 
18.U3 30.37 
1.90 3.47 

14.93 % 12.68 % 
43.84 Z.18 
6.55 4.08 

24.31 % 14.41 % 
57.43 30.22 
13.96 4.35 

7.16 % 11.05 % 
(21.76) 22.73 
(1.56) 2.51 

Ed!&tNo.3 
scheduls 12 
Page4ofZO 

4 

l 9 s  

12.63 
23.70 
2.99 

9.52 % 
22.34 
2.13 

1 0 s  % 
25.98 
2.85 

12.40 % 
WQ4 
3.71 

14.17 % 
24.08 
3.41 

10.52 % 
19.58 
2.06 

5 5 

FWYeaI  
AveasS 

1597-2W1 
Internal GmWm 

- 1997 M e .  i.0.. BR 

12.66 % 
21.02 
2.66 

9.38 % 
20.16 
1.88 

14.55 % 
42.M 
6.18 

12.57 % 
30.03 
3.77 

14.59 % 
24.37 
3.56 

11.22 % 
15.51 
1.74 

2.8 % 

2.8 

3.6 e) 

4.9 

1.5 

1.7 (2) 

Notes: (1) The internal g d h  rate is calculated by rnuiilphling the m m n  equ.rly return ra(B LY 
the retenbbn ratio (1W% minus the dividend papqt mI60). All datp are on a 

(2) M u d e s w q m i i i .  

Source of Information: Standard 6 Pmr's Compudat Se-. Inc., PC F'lus Research Insighl Databaas 
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COnsllmers Illinois Water COrnrmw 
Hkto-1 l n t d  G M h  Rate (1). Le.. ER.foor 

the Pmxy Gmup of Thirteen U t i l i  S w e d  an the Basis d Least Rslatm DiEtanm 
farWYears 1997-2001 

Prmy Group d Thirteen VtilnlES 

Relatws Distance .. 

NorUlwest Natural Gas CO. .- 
Common Equity Return Rate 
Retent on Ratio 
Internal Gmvrth Rate ( I )  

Phibdelphs Subdman Cop . 
common Equny Return Rate 
Relenlon Rata 
Internal Gmwlh W e  (1) 

Phhc S e n m  Entcrpnse GIWP. 1°C. 

Common Equity Relurn Rate 
Retonlion W o  
lntcrnal Grrnvlh Rate (1) 

Southein Company __ . 
Common Equity Rdum Rate 
R e t d o n  Ratlo 
Internal G&h Rale (1) 

TECO Energy. Inc. - 
Common €quay Return Rate 
Rdentm R d i  
lmsmal G M h  Rate (1) 

WPS ResourcesCODalon 
Common Equity Relurn R d e  
Retention Ratio 
Internal G r d  Rate (1) 

setened on Ihe Bavs of Lea61 

~ 

--- 

~- 

- 

YO* we* CmnpnY ___- 
Common Equ* Return Rate 
Retention Rabo 
InWmaI Girnvlh Rale (1) 

1 

- 2001 

10.38 % 
54.48 
3.58 

13.24 % 
42.95 
5.73 

18.76 % 
41.15 

7.72 

11.98 % 
17.61 
2.11 

17.46 % 
39.35 
6.87 

12.33 % 
24.23 
2.99 

11.73 9b 
21.97 
2.58 

z 

&?a 

10.29 % 
31.22 
3.21 

13.32 % 
42.40 
5.65 

19.12 % 
59.27 
7.51 

9.99 % 
12.17 

1.22 

17.16 % 
33.28 
5.71 

12.42 % 
19.49 
2.42 

11.88 % 
21.50 
2.55 

3 

E% 

10.08 % 
27.95 
2.82 

12.17 % 
27.15 
3.30 

15.w % 
54.44 
5.48 

13.43 % 
27.82 
3.74 

13.73 % 
15.98 
2.19 

11.31 % 
10.99 
1.24 

10.31 % 
10.46 
1.08 

- 4 

m 

6.35 % 
(19.78) 
(1.25) 

13.53 % 
36.02 
4.87 

12.49 % 
22.52 
2.81 

10.05 % 
4.50 
0.45 

13.57 % 
19.46 
2.64 

9.37 % 
(9.54) 
(0.88) 

10.53 % 
12.44 
1.31 

F-Year 
Average 

1997-2W1 
Intarnal [ 3 M h  

rn Rate. i.e., ER 

11.34 % 
32.40 
3.67 

12.49 % 
29.86 
3.73 

10.74 % 
10.54 
1.13 

10.31 % 
8.54 
0.88 

15.52 % 
30.32 

4.74 

11.37 % 
14.63 
1 .E6 

3.3 % (2) 

4.7 % 

4 8  

1.7 

4.4 

2.1 (2) 

10.92 % 
15.06 
1 .64 1.8 

3.6 % - 
Noles: (1) The internal gmwlh mle is calculated by muliplying lhe wmmw .quW return Rta bv 

the d d m n  retio (1W% minu. the dividend pevMn ratio). All data we on B 

(2) EXClUdES "egatiws. 

souroe of Infomtion: Standard h Pmh Campus@ Services. Inc.. PC Plus Research Insigh1 Dafabase 



a 

Proxy Group of S-n 
C. A. Turner Water COmPBnle~ 

American Stater Water Co. 
MasIan Resour~es Cow. 
California Water Sewice Group 
Middin-BX Water Company 
Philadelphia Suburban Corp. 
Southwest Water Company 
York WalerCompsny 

Average 

Proxy Group dThirteen Utiifliei 
SeIedBd on the saris of Leas1 Relative 
Dl61a"Se 

AGL Rerourms, Inc. 
American W e 8  Watsr Co. 
Caimmia Waterservice Qmup 
CISCO Corwmlion 
DPL Inc, 
Middiesex Water Company 
NoMWssI Natural Gab Ca. 
Philadelphia Suburban Corp. 
Public Sewice Enlerptise Group, Inc. 
Southern Company 
TECO Energy, Inc. 
WPS Re1oUr~e5 Corporation 
Y o h  Water Company 
Average 

L 1 

1998 
Common 
Shares 9647 

Oubmndinp ( lL OrOwm 

13.329 
1.748 

12.620 
6.307 

38.997 
8.067 
5 . m  

55.700 
13.329 
12620 
44 906 

156.015 
6.307 

f2.555 
34.997 

233.470 
6T1.038 
117.640 
23 897 
5.8Ml 

0.8 % 
1 .8 
0,o 
I .5 
2.4 
1.6 
1.2 

1.6 % 
0.6 
0.0 
0.0 
0,7 
1.5 
1.4 
2 4  
(0.6) 
2.4 

11.3 
00 
1.2 

3 4 s 6 z 
1997 1988 1999 

Comman Common Common 
Sharer 9746 Sharer 98-99 Shares 

Oublanding 11) Gr& Oubfandlng ( lL  Oubfandtnu (11 

13.437 
1.780 

12.620 
8.404 

40.957 
8.195 
5.870 

58.800 
13.437 
12620 
44 828 

6.404 
22.864 
40.957 

231.958 
693.423 
130.900 
23.997 
5.870 

180.203 

0.0 % 
1.3 
0.0 

14.7 
5.8 
1,4 
1.5 

1.2 % 
0.0 
0.0 
0.1 

14.2) 
14.7 
8.7 
5.8 
12.3) 
06 
0.8 

11.1 
1 S 

13.437 
1.803 

12619 
1.345 

43.323 
8.310 
5.960 

57.3w 
13.437 
12.619 
44972 

153.545 
7.345 

24.863 
43.323 

228.844 
697.805 
132.000 
26.551 
5,980 

NMF = Not Meaningful 

Note5 (1) Year-end shares oubmndlng 
(2) Excludes nwabves 

Saurm of Information Standard 8 P w t 6  CompustBtsBPIIws, inc , FC Pius Research Insight Dstsbaas 

0 0  % 
10 8 
2 5  
21 

47 9 
1 8  

(1 01 

(0 3) % 
00 
2 5  
IO 2) 
(211 
21 
1 0  

47 9 
(4 5 )  
14 61 
(4 0) 
1 1  

11 01 

13.437 
1.998 

12.936 
7.501 
64.083 
8.462 
5.902 

57.1W 
13.437 
12.936 
44,884 

150.371 
7.501 
25.092 
84.083 

216.418 
665.796 
128.700 
28.851 
5.302 

a 

99-00 
GraVm - 

125 % 
0 8  

17 1 
1 0  
4 7  
5 9  
1 6  

(5 41 % 
125  
17 1 
02 

(20 21 
1 0  
0 6  
4 7  

(3 9) 
23 
(0 3) 
(I 31 
4 6  

. .  

10 11 12 B - 
Five?m 

2000 1w1 AVBRW 
Common Common Common 
Sham WO1 Sharer Share 

0utrt.ndlng (1) Oukmnding (11 G r M h  

15120 
2013 

15146 
7 573 

67 095 
8960 
6010 

54 000 
15 120 
15 146 
44 990 

120 043 
7 573 

25 233 
67 C35 

207 972 
881 158 
126 300 
26 515 
6010 

0 0  96 
1 3  
0 2  
0 7  
1 9  
2 5  
5 0  

2 0  % 
0 0  
0 2  

(a 11 
(0 9) 
0 7  
0 0  
1 9  

(1 0) 
2 5  

105 
176 
5 0  

15.120 
2.040 

15.182 

88.386 
9.183 
6.308 

7.628 

55.1w 
15.120 
15.182 
44.962 

(18.934 
7.828 

25.228 
68388 

205.839 
696.344 
139.600 
31.189 
6.308 

2.7 % 
3.2 
4.0 

12.5 
2.6 
2.4 I21 
4.5 % 

4.0 

- - 

1.6 % (2) 
2.7 
4.0 
0.1 (2) 
0.7 (2) 
4.0 
2.3 

12,5 
NMF 

2.0 (2) 
7.5 (2) 
7.5 (2) 
2.4 (2) 
3.9 % 
- - 



Commn v's Stock Pdc0 Relative to ih Book Value. /.e.. V Fwtor 

1 2 5 1 

1991 

Market 
lo BoDk 
Ratio (1) 

2001 

Market 
to Baok 
Ratio (1) 

Five Year 

Avenge 
Market to 

h k  Rallo 

I998 

Market 
to Bwk 
Ralio (I) 

1999 

Market 
to Baok 
Ralio (1) 

2000 

Market 
to Book 
Ratio (1) 

v 
Faolor (2) 

Proxy Grrmp of Seven 
C. A. Turner Water Companies 
American States Water Co. 
Artesian Resourcm Corp. 
California Water SeMce Gmup 
Middlesex Waler Company 
Philadelphia Subuhan Cow. 
Sauthwstt Water Company 
York Water Company 

Average 

137.4 % 
120.0 
191.2 
184.0 
236.5 
152.8 
225.2 

147.8 % 
156.4 
206.6 
175.6 
312.6 
173.3 
197.$ 

177.2 % 
168.0 
201.5 
218.2 
287.1 
222.9 
174.4 

170.8 % 
163.3 
197.1 
209.8 
252.1) 
204.8 
154.2 

174.8 % 
1&3 8 

161.6 % 
154.3 
198.8 
200.9 
278.5 
197.7 

38.1 % 
35.2 
49.7 
50.2 
84.1 
49.4 

47.9 % 
48.3 
aE_ 

197.4 
235.9 
303.5 
234.6 
214.0 193.4 

197.9 % 
c_ 

Pioxy Group of Thinean dui t os 
felectea on me Basis 01 ~ ~ 8 6 1  

Reial~e Distance 
AGL Resources. in0 
American States Water Co 
Ca.ilomia Water Servm Gmup 
cisco carpOra(ion 
DPL inc 
Middiesex Water Company 
Nonhwgl Natural Gar Co 
Ph laoetphm Sububn Carp 
Public Sewke Enterpnre Group, Inc 
Soulhern Company 
TECO Energy. inc 
WPS Resources Corpwalmn 
Yorh Water Company 
Average 

187.3 % 
137.4 
191.2 
162.0 
221.0 
164.0 
173.2 
236.5 
122.1 
167.6 
234.0 
145.7 
226.2 

177.7 % 
147.8 
206.6 
174.6 
225.2 
175.6 
168.6 
312.6 
182.5 

169.6 % 
177.2 
201.5 
165.9 
205.3 
218.2 
140.5 
287.1 
182.2 
185.5 
205.1 
152.6 
174.4 

156.0 % 
170.8 
197.1 
215.4 
293.7 
209.8 
129.1 
252.9 
200.9 
187.6 
218.1 
152.4 
154.2 

182.8 % 
174.8 
197.4 
218.5 
386.1 
236.9 
132.7 
303.5 
224.9 
208.7 
221.5 
156.1 
214.9 

174.7 % 
161.6 
198.8 
187.3 
286.3 
2w.9 
148.8 
278.5 
178.5 

42.8 % 
38.1 
a.7 
46.6 
62.4 
50.2 
32.8 
64.1 
44.0 
47.3 
55.6 
35.7 
48.3 
47.5 % 
- - 

. 
198.6 
246.6 
170.8 
197.5 

189.6 
225.1 
155.5 
193.4 
196.8 % 
- - 

Not=: (1) Market lo Book Ratio - average of yearly high-low market prim divided bq the average of beginning and 

(2) (1 -(tWIrolumn6)). 

Source of information: Standard h Pooh Compustal Services, Ino.. PC Pius Research Insight Dakbase 

endlnp yesh balance of book common equity per share. 



P m ~ ~ G i ~ u p o f  Sewn 
C. A. Turner Wafer Commnias 
Amerism Stater Wabr Co. 
AMaian Resources MID. 
Cslismia Water Senica Gmup 
Middlesex Water Company 
Philrdelphia Suburban C a p .  
southwen Water Compwy 
Yoh Water Company 
AVOW0 

Proxy Gmup of miMan Utilities 
sei&ed on me BSSIS ot h a s t  
ReIstk Dishnee 
AGL Resouwr, inc. 
American states Water Co. 
California Water S$wice Omup 
Cleo0 Corwiation 
DPL Inc. 
Middlesex Water Company 
N o m w s t  Nshrrsl Gas eo. 
Philadelphia Suburban Cow 
Public Sawice Enterprise Gmup. ins. 
Southem Company 
TECO Energy, Inc. 
WPS Rmuwr Comaration 
York wa*r comwpny 
AVORW 

AFhrsl 
m 2  

1518 
NA 

1518 
NA 

87 92 
NA 
NA 

55 10 (81 
1518 
1518 
47 04 

12E 50 
NA 

25 59 
87 92 

205 84 (8) 
639 w (8) 
'15330 
31 18 (81 

NA 

High LOW AVetagO 
PrnjMted S s tosk  Stock b o k  Stock V 
M0g-m Fadorr2l PIiM PliOS Value J&=& Fa&( I41 SV 15) BR (m B R + S V ~  

i88O 
NA 

1880 
NA 

75 00 
NA 
NA 

85 w 

188O 
47 05 

NA 
27 W 
75 w 

231 40 
740 W 
175 w 
3620 

NA 

18 80 

12850 

2.0 % 130.0 SlO.0 $17.70 $24.54 27.8 % 0.8 % 5.1 % 5.7 % 
NA NA NA NA NA NA NA NA NA 
4.4 35.0 z5.0 19.W 30.W 35.0 1.5 4.2 5.7 
NA NA NA NA NA NA NA NA NA 
2 0  35 0 25 0 9 90 3o 00 87 0 1 3  8 1  9 4  
N A  hl& N I  N I  NA NA MA NA NA . .. . . ~. ~ . .. . .. . .... . .. . .. . 

NA - NA N* NA NA NA N* - NA __ NA 
43.3 % - 1.1 % __ 5.8 % __ 5.9 % - 2.8 % - 

2.8 % 135.0 125.0 117.80 130.W 41.3 % 1.2 % 5.1 % 7.3 % 
2.0 30.0 19.0 17.70 24.50 27.8 0.8 5.i 5.7 
4.4 35.0 25.0 19.50 M.W 35.0 1.5 4.2 5.7 
0.0 25,O 18.0 18.50 m.so 19.5 0.0 7.2 7.2 
0.0 25.0 15.0 9.55 20.50 53.4 0.0 0.7 8.7 
NA NA NA NA NA NA NA NA NA 
,1 550 25 0 22 20 3000 28 0 0 3  5 0  5 3  .~ ~ ... -. ~ 

2.0 35.0 25.0 9.90 30.w 87.0 1.3 8.1 9.4 
2.0 55.0 45.0 32.50 45.w 27.8 0.6 7.3 7.9 

2.7 35.0 M.0 15.00 27.50 45.5 1.2 8.3 7.5 
2.5 80.0 450 B , 7 0  52.54 43.4 1.1 3.8 4.9 

1.9 % - 
1 .o 40.0 30.0 15'15 35.00 58.7 0.6 4.8 5.2 

NA - NA N* NA NA NA NA _. NA N* c_ 

40.3 % __ 0,s % __ 8.0 % __ 8.8 % 
7 

NA = N a  Awilrble 

(41 
(5) CoiumnS*mlUmn8 
(6) Fmmpsg.7,mlumn14dthlsSch~dule 
m CDlumn9rmI~mn 10. 
(81 2w2 

(1 . (mlumn 8 I mlumn 771 

Sourced Information: Value Line Investment Su-y, March 7, March 21, April 4, and May 2, 2003 Standard Edition 



proxy oroup 01 se 
c. A T- warn 
MMflcm5mieswawCo. 
Mcrian Raw- Cop. 
C ~ R M ~  wamr &+ice maw 
MlddkMxWataCmpv 
Pnbd@Ms S d n  W. 
S a ~ S i  wamr conpaw 
Ym w.tcfcompav NA NA 

NA 
roan 1% 1.16 38.5 4.2 NA NA 

1.05 1 O . M  12.65 

8.1 
NA NA 

1.45 0.70 51.7 
NA NA 1.04 8.58 

NA NA NA 3 NA 
NA 

NA NA NA NA NA 1213.51 

199.38 48.00 
NA NA 

492.90 48.00 
NA 

NA 
745.00 365.05 

NA 
1.55o.w 7 u . w  

NA 

48.w X $44440 

453.10 44.w 
NA NA 

1,078.20 45.80 
NA NA NA 

NA 

NA 

NA 

NA 

NA NA NA NA 
. .. . I." 

15.w 13.60 
NA NA NA 

.,A M I  NI1 UA NA NA N A N 4  .. ,." I.- 

5.8 x - 

ReImIv. DIIWO 1.04% 12.wX 12.46% 52.10 11.06 48.5% 8.1 % 
10.82 1.85 0.98 47.0 6.1 

1.96 1.18 39.5 
2.00 0.90 3S.O 
1.75 0.94 46.3 

NA 
2.40 1.33 44.6 
1,45 0.70 51.7 
4.60 2.32 49.6 
2.30 1.51 30.0 
2.50 1.50 10.0 

9,x 5 
38.70 X(9) $1,73&30 (9) 1671.95 (9) 48.W X $2.485.W $1.143.50 1.03 6.80 

10.50 lo.w 49.w 
1.08 12.88 

13.w 12.50 
7 a . w  385.W 

18.W 
49.00 

1.34 
mdcm smms Watwm. 

8.47 
18.72 

1.65o.w 785.75 
c a m d a  wamr &+ice o r q  44.00 

16.00 1.04 8.70 
NA N4 3.m.w 1,224.00 

42.40 (9) 1.134.70 181 481.11 (9) 47.50 
NA 

34.M 
NA 

ckcocopaaam 

11.22 ll.w 
24.70 

1.02 
NA NA 

4.15 
DPL IW. 

NmmSNabnlQsCo.  15.50 is,w 1.150.w SB8.W 
M l d d a ~ x  WaW Cowany NA 

1.M 6.54 85.20 (9)  850.M 19) 488.43 19) 52.W 
14.00 14.70 

1,550.w 7u.w 
1 .W 10.51 

15.48 
1892&W 7.670.00 PMI.dsW. SLLvban W. 

1.03 ls.w 5,65 
15,s x.0w.w 11.250.00 m c s a M c a E n n @ r e C X q ,  Inc. 27.20 (9) 15,lM.W 191 4.1S.86 (91 

1.01 15.50 2.41 
11,s 11.65 1.w 7.12 

-carpany 

NA NA NA NA 
TECO En-. l h  

w WPSR-WCWWAOn 
Yw!Nhtacwrpav 

4.2 
7.2 
6.7 
NA 
3.0 
8.1 
7.3 
4.8 
5.3 
3.8 
NA NA NA NA NA NA NA - 
6.0 % 

w6.w m.45 lo.w 213.31 
199.38 

808.65 

AGL Ranrcas. Ins. 
444.40 
453.10 

N4 NA NA 3,285.30 
Na NA 

45.80 i.07110 492.93 4800 

42.20 (9) ia.926.w (9) 7.9M.S (91 45.00 
3.40 2.32 31.8 4 ,5~ .w  2.n5.w 51.70 (9) 3.814.10 (9) 1.971.89 (9)  50.w 

2.205.a) 1.OW.45 6.a (9) 1,544.50 (91 715.24 (91 49.00 
NA NA - 



Exhibit No. 3 
Schedule 12 
Page 10 of 20 

BUSMESS: AGl RBO- IIC. b a hoUmg cmgeny. Ik p d  m M  Wd Vr- 
p 4  s&3E&rj h Am& G 6  WH C% a ~ o u k k d  dSdm d +NalJ!al W,lW. S d  ub- 3101. k!a3 a W  1By) en- 

A B n b  V q K m  ad h slvthDm Ten- N o  moll rh- (VU2 P M . W M  h CEO Pa& Raqal. In- 

Wl Gar *Car r w d h  Nbnl F 

n a h d  gas b I_e lha" 1.8 rnllan C Y s k i T s n  nr Geaga. mwej -. - CW" barn 1.m dDutda"dbg - 
# &I F ma*s6ng and &, alkd sew-. AB0 m r p n B d : G q l a .  Lwlerr  353 PeacmrSeSt. NE.,Wrda,GA 
r h c b l a b  and &ib Wpne. NareguW JOY)B ~&phons: *-To. IW mr.agteoymer.mn 

We look for modest earnings growth southeastern US. It has agreed to buy 
from AGL Resources this year. The Dynerg)is 20% stake in the entity for 
company is mming off a stmng perform- around 520 d i o n .  The deal. pending 
ance in 2002. as it earned $1.82 a share, Georgia y d a t W '  appmval. wwld in- 
com ared to $1.50 a share in 2001. (hbte: crease AGLs ownership to about 70%. 
A G ~  changed its fiscal year to a calendar- ACL ~gources reram hunched an 
year baris in Zm.?) Its a r e  utility e q u i t y o f f e r h g . I n F e b ~ ,  t h e m p a -  
buslnessesinGeorgia.Termessee,amlVir- ny cmnpleted the sale of 6.44 million 
gwa fueled the advame. Eanrings were shares of mrnm~n stock at a pdce of $22 
lifted by reduced payroll and benefit ex- per share. It raised net pmceeds of appmx- 
pemes. deneases in bad debt, and lower imately 1137 mlliion. which M I  be Used to 
d e m a t i o n .  Also. operatin margins im- repay short-term debt and lor general CUP 
proved due to AGES su& pipeline re- porate pu'posa. The iSNance alsa assists 
placement program at the Georgia utility. the m p ~ n y ' s  effmts to reduce finandal 
a benefldal weather nonnaUzation pm- leverage. 
gram a t  the Virginia distributor. as well as This issw is a goodquality inUme 
customer growth at the Virginia and Ten- stock. It otfen an adequate dividend yield 
neSSee utilities. and has pmvided a high level of share 
The company's -utility burinerses pjce stabiliq mer the past decade. Mosl 
should pavide a larger contribution of the mmpanfs pmdits continue to be 
to earnings in 2003. These operations derived from utility operathns, whlch a n  
generated about 13% of AGLs earnings less volatile than -utility activity earn 
before interat  and faxes last year. Its en- in s Still. it is worth mentioning thai 
ergy trading unit, Sequent, has capitalized A&'s nonregulated enterprises. though 
on dgni8cant weather- and supply-related small, are bmstlng earnings at a tim 
price volatility Meantime. the company is when many energy traders and marketen 
in the process of expanding its interest in are recording lower profits or IosSeS. 
SOuthStar. a natural gas marketer in the Michael P Malomy MaKh 21. Zao 

I. (e) N& d"dsnd W n g  n eady uq. ,Wed la dodi s#% 

I, H is d l d  Imn - w I O  b rebus ..d +A p&dsd - *nrrn*ra 
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k 15,180.836sh% 

reduced 2002s share net by about $0.09. raphic diversity. 
Nmetheless. recent rate imase9 should These shams are ranked to m ~ y c  in 
lead to higher revenue9 this year. Also, line with the yearahead market 
rneteomlagiml data indicate that AWR Moreover, they offer limited total-return 
should experience gmd weather patterns potential mt to 2006-2008. Nonetheless. 

inmmeariemIed investors s h d d  note t h a t  

May 2, ZW 
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Httrlbuted to continued delap in receivhg 
rate relief fmm the California Public Utili- bmst fmm new customen and rate ir 
tier Commisskm (CPUC). General rate 
cases 5led in July. 2001 are m w  12 
months late. h. unfavorable weather 

otherwrse. Also. the top line OUght to get 

atterns led to a decline im water usage. likely outpace any topline g& thls p a  
%hat, tm. huR sham earnings, to the tune pmdudng a likely pmAt shortfell. 
of about 10.05. Revenues, meantime. C2dSO- Water has 
declined nominal&, to $51.3 million. while prospects out to 2M16-2008. We belim 
operating expenses m e  5%. Water pmd- the r ulatory environment wlll improy 
uctlon msts increased because the cornpa- o m  %e next few years. as a new pres 
ny did not receive another $750.000 water dent at the CPUC has nvrre time to affe 
wholesaler refund s it did in 2002. More- change. Tm. rate inerease~, SM aquls 
wer,matntm-eexpensesanddepreda- t i m .  and popllatlon growth shoul 
Urn were higha. Wages and benefits also sustaln SON revenue advances. pushin 
m e  due mainly to contra& with uniom earnings to 
that called for salary increases. nese gooxlerquality shares are -e 
This will Skew be a -cult year for to move in line with the market ow 
the oompany. California Waters first- the coming year. Although the dividen 
quarter revenue woes should continue un- payout will p h a b l y  e x c e e d  e & y  th 
til the CPUC pmvides rate relief. h e  year, we believe the disbursement BS rel 
that happens. we expect revenues to f i l -  tively se- and that the board may evt 2 move above 2002 levels. When the apprweannaUp3youthikeinZW4. 

PUC dectdes on California Water3 2M)l Jmeph EspaUlat May 2. M 
len dad mpdiq hb .tub. G- a E) Id. d d m d  CMgar lo ' 0 2  $31.4 d1. 
M. Oi'd p ~ d  t h k  naFeb.. !2.OTM: -.. M.. Ow'd reinm%bment @n @) In mlanr. a d j w  b WW. 

haps near f2.W a sham. 

8 Pr*. Orart*  Pen- 
, %MI 

9 m,. v*r L"r "hy& *I "p ,-. T . c M  IMnd is mind b m  - MFId m k , w e  ," b plrilrd 
WLE ORANY Emom ORcmIsONs "rEvl.nnpu*onbaqloItk~~*=6lh + . M s a " .  -+l-ol.a%pn 

r a d  * L i d .  
THE P"WlSlfR 5 m, RC 
* a  mJ krrpo.or4 - *d m a-n.* we bmW. * I_ I mm* wm I Meq y e a  w born pan rn M P.bl). 
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Cleco's most pmssing concern is the are $1.65-$1.75 thb year and $1.70-$1.8 
weak finames of the other parties in in 2004 (assuminp $0.10 of cmporate 9 
i ts  tolling agreements. Cleco owm all or penses). Our estimates are at the midpoir 
pan af three nonregulated generating of management's guidance. But. any rem 
projects Its munterparties (Aquila, Cal- gotlation of the contracts is likely to be a 
pine. Mirant. and Williams) have contracts t e r n  that are 1- favorable for Cleo 
to supply the fuel for the plants and -- Morewer. if any of the munterparties dt 
ket their output. Cleco merely has to oper- faults. then Clem would be f a d  to a 
ate the plants for a fee. This seemed to be sum the fuel and market risks that 
a low-risk strategy for Clem until the d e  wanted to mid.  
rnestic power markets collapsed, thereby Cleco's streak d dividend L 
hurting the carnterparties' operati- and creases is likely to c- to an end th 
finanols severely. The counterparties naw year. The uncertainties assodated wit 
want to reduce the mpe of their power- the company's tolling agreements. C m  
marketing businesses or cease these activ- bined with the fact that the dividend m 
ities altogether. While they are trying to m n t s  to roughly 80%-90% of the uti 
renegotiate their agreements with Clem. tyk earning power. preclude any boast i 
they are sfill meeting their obligations. the payout. In fact, the board of directs 
Our estimates and pmjections mightmtevenraisethedtvldendoverd 
b a s 4  on continuation of the ccm- 3-toS-yearperiod. 
tracts as they exist. As long as the A w e  utility investors lni@ 
projects operate well -and Cleco's pay- want to consider this stock. It appea 
m e a s  are based on plant availability. not as tf an unfawrable o u t m e  reganimg U 
on how much they --they should p m  tolling agreements is already reflected 
vide earnings of $0.75 and $0.80 a share in the share Wcs. Assvming the dividm 
2003 and 2004. -pectively. Combined holds at  the current Iwel. this stodr 0% 
with annual utility earning power of good total-return potential to 2006-ZWS. 
S1.W-$1.10 a share. Clem's pmfit targets PaulE Debbas, CFA April 4, Zl 
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